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NEW OFFERINGS

Exempt from Federel, State, Municipal and Local Taxation

Issued under the Federal Farm Loan Act

$1,300,000 | $3,000,000 |
Dalias California it
Joint Stock Land Bank Joint Stock Land Bank

(Operating in Texas and Cklshoma) (Operating in California and Oregon)
5% Bonds 5% Bonds

Dated November 1, 1921 Due November 1, 1951 !
Optional November 1, 1531

Dated November 1, 1921 Dus November 1, 1951
Optional November 1, 1631

i v ey 4

Price 101.50 and accrued interest
To yield about 4,809 to the optional date '
and 5% thereafter

Price 104.50 and accrued interest
To yield about 4,909 to the optional date
and 54 9% thereafter

$500,000 b

Des Moines |
Joint Stock Land Bank

(Operating in Iowa and Minnesota)
5% % Bonds H

Due November 1, 1941 r
Optional November 1, 1926 14

Price 102.45 and accrued interest
To yield about 4.909% to the optional date and 559 thereafter

Dated November 1, 1921

Redeemable at par and acerued interest on any interest date on or after optional maturities. Coupon bonds, fully registerable i
and interchangezable. Denomination $1,000. Interest payable semi-annually, May 1st and November 1st. |
Principal and interest payable at the Bank of issue or through any office of the undersigned. |

Authority - Act of Congress these bonds are declared instrumentalities of the Government of the United 4
\:utcs and are preparctl and engraved by the Treasury Department. By a decision of the
Supreme Court of the United States, rendered February 28, 1921, the Constitutionality of this Act and the
tax exemption features of these bonds were fully sustained. Au amendment to the original Act of Cougresa
creating the Federal Farm Loan System has been passed by Congress which permits until July 1, 1923, of
the isspance of bonds bearing interest at the rate of 514%. i

Security Obligations of the issuing Bank, shareholders’ liability being double the amount of tieir stock,
== and collaterally secured by either first farm mortgages or United States Gm’crnment bonds or

certificates of indebtedness.
Government Supervision These Danks operate under Federal charter and Government supervision. Their

bonds and the collateral pledged as security have been approved by the Federal 1
Farm Loan Beard, a bureau of the Treasury Department of the United States Government.

A legal investment for all Fiduciary and Trust Funds under the juriadiction of the
Federal Government and acceptable as security for Postal Savings and other depesits
of Governmental funds, and the Banks may be designated by the Secretary of
the Treasury as financial agents of the Government and depositaries of public funds.

Halsey, Stuart & Co., -

49 Wall Street, New York

William R. Compton Co.

14 Wall Street, New York

The above statements gre official, or based on information which we regard as reliable, and are the
data upon which we bave acted in the purchase of these bonds.
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The value of advice rega. ling investments necessarily rests upon confidence.
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1 enabled us to retain through four decades of business development the faith
and good-will of our old customers,

Jrawt Sinking  Fund

Our Matrch Bond Circular describes a large number of bonds which we
recommend for investment and which are now obtainable at prices yislding
highly attractive rates of interest. This circular contains a brief discussion
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